











DOHQFH RI VFLHQWLVWV DQG SROLF\PDNHUV XVLQJ HPRWLYH RU KLJKO\
FKDUJHGWHUPVDQGYRFDEXODU\DUJXLQJWKDWPDQ\PDNHVWUDWHJLF
\HWFDXWLRXVXVHRIIHDUWRUDLVHDZDUHQHVV%DVHGERWKRQLQGHSWK
LQWHUYLHZVRI VFLHQWLVWV DQGRU H[SHUW SROLF\PDNHUV LQYROYHG LQ
FRPPXQLFDWLQJZLWKWKHSXEOLFDERXWLQYDVLYHVSHFLHVDVZHOODV






























¶:DU RI WKH DQWV LQWHQVLÀHV DV $VLDQ VSHFLHV
WDNH RQ $UJHQWLQHV DFURVV 86· 'DLO\ 0DLO 
:LOOLDPV























¶3OXV GH   HVSqFHV H[RWLTXHVPHWWHQW HQ
















*U|QLQJ DQG:ROVFKNH%XOPDKQ DERXW VXJ


































RI FRPPXQLFDWLQJ WKH WKUHDWRI LQYDVLRQPRUHHI
IHFWLYHO\ ,QVWHDGE\H[SORULQJKRZRUGLQDU\FLWL












































IURPRXU JURXSGLVFXVVLRQV QRW RQO\ FRXOGSODQWV
DQG DQLPDOV QR ORQJHU EH WUXVWHG WR VWD\ LQ WKHLU























































 )XUWKHUPRUH VRFLDO DQ[LHWLHV FDQ UHVXOW IURP







,Q WKLVYHLQ+LHU QRWHV WKDW VLWHVRI VRFLDO
DQ[LHW\ RIWHQ FRQYHUJH ZLWK GLVFRXUVHV RI ULVN ²
IRULQVWDQFHLQWKLVFDVHWKHULVNRIFDWFKLQJDGLV








































































VFLHQWLVWV ELRORJLVWV DOOHUJ\ VSHFLDOLVWV DQGPHWH
























































KHDOWK LQVLGLRXV KHDOWK SUREOHPV DJDLQVW
ZKLFK QRWKLQJ FDQ EH GRQH \RX NQRZ WKHVH
DOOHUJ\SUREOHPVZKHUHWKHUHDUHSROOHQVWKDW











WKHLURZQPHVVDJHDFURVV7KLV LV VLPLODU WRZKDW
5REELQVDQG0RRUHSKDYHIRXQGLQPXFK











































ZKLFK LVSDQLF ,QRXUFDVHVWXG\ WKHH[SHUWVDS
SHDUHGWRNQRZLQJO\ZDONRQDWKLQOLQHDQGWULHG
QRW WRJHWSHRSOH WRSDQLFDERXW WKHLURZQKHDOWK
EXWLQVWHDGWRPDNHWKHPXQGHUVWDQGLQYDVLYHVSH






















,QGHHG DOO H[SHUWV LQWHUYLHZHGZHUHDZDUHRI WKH
















H[SHUWV LQWHUYLHZHG WR XVH UDFLDOO\ FRQQRWHGPHW
DSKRUV DQG ZRUGSOD\V WKH\ VXJJHVWHG WKDW RWKHU
SHRSOHVXFKDVMRXUQDOLVWVGLGPDNHXVHRIVXFKYR





































RQO\ &RUVLFD KRVWV« LW LV \RXU UHVSRQVLELOL
W\·DQGLWREYLRXVO\ZRUNVZHOO¶7KH\DUHRXU
SODQWVXV&RUVLFDQSHRSOH·7KHQZHVD\EHFDX
WLRXV VRPHRI WKHSODQWV\RX LQWURGXFHG WKH\
FDQFDXVHSUREOHPVWRTXRWHXQTXRWH\RXUSODQWV














¶HDFK WLPH , LQVLVW RQ GLIIHUHQWLDWLQJ· EXW QHYHU
WKHOHVVGLGXVHWKHPZKHQKHWKRXJKWWKH\ZHUHUH
TXLUHG WRFRQYLQFHSHRSOH WR WDNHDFWLRQ7KHXVH
RIPLOLWDULVWLFRUUDFLDOO\FRQQRWHGWHUPVWKXVGRHV
QRWDOZD\VUHÁHFWWKHZULWHU·VJHQHUDOVSLULWEXWWKHLU







DFWV RI FRPPXQLFDWLRQ PRVW H[SHUWV DQG SROLF\
PDNHUVPHQWLRQHGWU\LQJWRDYRLGPDNLQJH[SOLFLW
SDUDOOHOV EHWZHHQPRELOH KXPDQV DQG SODQWV DQG
WKHPLOLWDULVWLFPHWDSKRUVWKDWDUHRIWHQXVHGLQRWKHU
FRQWH[WVEHFDXVHWKH\ZHUHZHOODZDUHRIWKHGH
EDWHV VXUURXQGLQJ VXFK WHUPV 7KH\ SUHIHUUHG LQ


























 7RJHWKHU ZLWK D WKLUG UHVHDUFKHU /DXUHQW
0DWWKH\ WKH WZRDXWKRUVRI WKLVDUWLFOHFRQGXFWHG


























YHUVLW\EXLOGLQJV LQD VPDOOPHHWLQJ URRPZLWKLQ




























 ,Q RUGHU WR FKRRVH WKH DUWLFOHVZHZRXOG SUH









MRXUQDO DGGUHVVLQJ SURIHVVLRQDO JDUGHQHUV RQ WKH
JHQHUDO WRSLF RI SODQW LQYDVLRQV /HIHXYUH 















KD]DUG VXLWV ² DV H[SRVXUH WR JLDQW KRJZHHGSUR
YRNHVVNLQEXUQZKHQWKHVNLQLVVXEVHTXHQWO\H[
SRVHG WR VXQOLJKW ,W ZDV PRVWO\ FRQFHUQHG ZLWK
WKHKHDOWKLVVXHVSRVHGE\WKLVQRQQDWLYHSODQW,W
PHQWLRQHG DQ DVVRFLDWLRQ WKDW ZDV EHLQJ FUHDWHG
WR DGGUHVV WKLV QHZ SKHQRPHQRQ VXJJHVWLQJ WKDW
SHRSOH VKRXOG DQG DUH JHWWLQJ LQYROYHG7KH VHF
RQGGRFXPHQWZHVHOHFWHGZDVLQWHQGHGWRLQIRUP















MHFWLYLW\ &RQWUDULO\ WR WKH VHFRQG GRFXPHQW WKLV
RQHGLGQRWXVHDQ\GUDPDWL]LQJZRUGSOD\










































/0(YHU\WKLQJ LV RUJDQL]HG DURXQG OHYHOV RI
WKUHDWLWLVWKHPDLQVWUDQGRIWKHDUWLFOH)*
DERXW'RF









































6RPH SDUWLFLSDQWV HYHQ PHQWLRQHG WKDW WKH WHUP
EODFNOLVW UHPLQGHG WKHP RI WKH WUDJLF HYHQWV LQ
(XURSHLQWKHPLGWZHQWLHWKFHQWXU\
 +RZHYHUDPLQRULW\RISDUWLFLSDQWVKDGDPRUH












7KLV LQWHUSUHWDWLRQ VRPHKRZFRQYLQFHG WKHP WKDW
WKHUHDFWXDOO\ZDVDQHPHUJHQF\RUDWOHDVWDQXQ






















































'7 , WKLQN WKDW WREHFRQYLQFLQJ WKHDUWLFOH
VKRXOG DGRSW D QHXWUDO SRVLWLRQ 2QH VKRXOG
UHDOO\ EH QHXWUDO LQ WHUPV RI H[SUHVVLRQV RU





WHQVLYH XVH RI PDSV DQG GLDJUDPV ZDV GHFRQ
VWUXFWHGE\RIWHQPRUHHGXFDWHGRWKHUVZKRVDZ
WKHPHLWKHU DV FRQVWUXFWVZKRVHRQO\XVHZDV WR














IHOW SHUVRQDOO\ WRXFKHG E\ WKH KHDOWK DUJXPHQWV
HVSHFLDOO\ZKHQLWFDPHWRFKLOGUHQ
2QXQFHUWDLQW\DQGDQ[LHW\











SURYH WKHTXDOLW\RI WKHFRPPXQLFDWLRQ %UDVKHUV
 +RZHYHU DV %UDVKHUV  PHQWLRQV
WKLVDVVXPSWLRQRIWHQGRHVQRW OHDYHURRPIRU WKH












 $OO WKUHHGRFXPHQWVZHUH LQWHUSUHWHGDVSDUD
GR[LFDOLQWKHLURZQZD\E\WKHSDUWLFLSDQWVDVWKH\
ZHUHVHHQWRFRQYH\DVHQVHRIXQFHUWDLQW\DURXQG

















































WHQGV WR DIIHFWSHRSOH·VSHUFHSWLRQVRI WKHP7KLV
GLVUXSWLRQRIWKHXVXDOVRFLDOUROHDWWULEXWHGWRH[

















EHWZHHQ JURXSV RI KXPDQV7KH SDUWLFLSDQWV WKXV






























:H FDQZRQGHU DW WKLV VWDJHZKHWKHU WKH H[SUHV
VLRQRIXQFHUWDLQW\LWVHOIOHDGVWRWKHSURGXFWLRQRI
VXFKVRFLDODQ[LHWLHVRU LI LW LVUDWKHU LWVFRPELQD
WLRQZLWKGUDPDWLFVWDJLQJVDQGKDUGKLWWLQJZRUGV
WKDWGRHV,QGHHG'RFXPHQWVDQGSUHVHQWHGWKH
SDUWLFLSDQWV ZLWK ERWK GUDPDWLF H[SUHVVLRQV DQG
PHWDSKRUV DQG XQFHUWDLQWLHV DQG TXHVWLRQV 7KH
FRPELQDWLRQRIWKHWZRPD\DFFHQWXDWHWKHIHHOLQJ

























GLVFRXUVH DLPHG DW SURGXFLQJ VRFLDO DQ[LHWLHV$V
'XWDUWUHDQG0HQR]]LKDYHDOVRQRWHG WKH
SUREOHP RI SODQW LQYDVLRQV LV VKDSHG LQ WKH SXE
OLFVSKHUHE\DQ[LHW\SURYRNLQJGLVFRXUVHVRSHUDW
LQJRQWZRGLIIHUHQW OHYHOV WKHIHDURI LOOQHVVDQG















































 7KLUG EH\RQG WKH QRWLFHDEOH UHFHSWLRQ RI WKH







WKHVH FRQFHUQ WKUHHPDLQ GRPDLQV RI XQFHUWDLQW\
XQFHUWDLQW\DERXWVFLHQWLÀFNQRZOHGJHXQFHUWDLQW\






WKRVHZKR GR QRW XQGHUVWDQG KRZRUZK\ VXFK D












SUREDEOH DUULYDORI WKHZROI WRRNXQFHUWDLQW\ DV D
GLVSOD\RIKRQHVW\RQEHKDOIRIWKHDXWKRULWLHVEH
FDXVHWKH\NQHZWKURXJKWKHLURZQH[SHUWH[SHUL













FHUWDLQ WKHLU OHJLWLPDF\ DSSHDUV WR EH TXHVWLRQHG
E\OD\SHRSOH,QGHHGVRPHSDUWLFLSDQWVPHQWLRQHG























































*HRJUDSK\ DQG (QYLURQPHQW DW WKH8QLYHUVLW\ RI
*HQHYDZLWKWKHÀQDQFLDOVXSSRUWRIWKH)RQGDWLRQ
%RQLQFKL IRU WKH SURMHFW ,QYDVLRQV ELRORJLTXHV
VpFXULWp HW ELRVpFXULWp UHSHQVHU OHV WHUULWRLUHV
UHSHQVHUOHVDFWHXUVHWOHVORJLTXHVG·DFWLRQ7KHDX
WKRUVZLVKWRWKDQN'U,UqQH+LUWDQG3URI/DXUHQW



















































&/$(<6 &  ¶/HV ´ERQQHVµ HW OHV ´PDXYDLVHVµ SUROLI












&25%(; ,  ¶'HVSODQWHV WR[LTXHV DUUDFKpHV HQ+DXWH
6DYRLH·/H'DXSKLQp2FWREHU







/ *$5'(1(5 0 5 &$552// 6 3 7+203621
.3,&.(7767$67520%(5*-&'EL75(',&,











GHEDWH·LQ'2%621, A., %$5.(5.DQGTAYLOR, S. L. 
HGV%LRVHFXULW\7KH6RFLRSROLWLFVRI,QYDVLYH6SHFLHVDQG
,QIHFWLRXV'LVHDVHV5RXWOHGJH$ELQJGRQSS²




)5(:(5 / - +2:$5' & DQG 6+(3+(5' 5 
¶8QGHUVWDQGLQJSXEOLFDWWLWXGHVWRWHFKQRORJ\·-RXUQDORI5LVN
5HVHDUFK²

























LARSON % 0 + 1(5/,&+ % DQGWALLIS 3 
¶0HWDSKRUVDQGELRULVNVWKHZDURQLQIHFWLRXVGLVHDVHVDQGLQ
YDVLYHVSHFLHV·6FLHQFH&RPPXQLFDWLRQ²





































STAIGER -  0HGLD 5HFHSWLRQ 6WXGLHV 1HZ <RUN
8QLYHUVLW\3UHVV1HZ<RUN
7$.$&6' 7KH ,GHD RI %LRGLYHUVLW\ 3KLORVRSKLHV RI
3DUDGLVH-RKQV+RSNLQV8QLYHUVLW\3UHVV%DOWLPRUH0'

















,QGHSHQGHQW >/RQGRQ@  1RYHPEHU >RQOLQH@ 85/ KWWS
ZZZLQGHSHQGHQWFRXNQHZVXNKRPHQHZVMDSDQHVH
NQRWZHHGJRYHUQPHQWWRLVVXHDVERVWRWKRVHZKRIDLOWR
GHDOZLWKLQYDVLYHSODQWVSHFLHVKWPO >DFFHVVHG 
$SULO@
=80%$&+&¶*HQqYHUpVLVWHjO·DPEURLVLHFHÁpDXTXL
HQYDKLWO·(XURSH·7ULEXQHGH*HQqYH-XQH
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